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| FINANCIAL NEWS
AND GOMMENT

| Dealing Slom; Down Some-
what, but Prices Continne
to Hold Firm.

Sesgion
Million Share Day of
“Upward Rash.

Although the stock market yesterday
continued to Indicate varfous restrain-
|Ing Influences and prudential considera-
| tlons, such as are Invoived In the com-
plex  problems now confronting the
| Peace Conference, the main develop-
!ments of the day agaln expressed a good
deal of speculative confidence in that
prices still held well. Deallngs were
on a somewhat qulster seals than in the
Avernge of recent sesslons, and there
seemed to be a disposition to awalt the
outcome of the Stesl meeting on next
Tusaday befors entering Into the mar-
ket In any Important way. Those In-
toremed (n the surface fluctuations were
Inciined to believe that the result of
this meeting might produce some revul-
Mon of the bullieh feeling that has
prevallad in Ananclal circles for the
part month or so, At any rate, there

Simps;n Coal

Co. Stock

We Specialive in tAls security

E. BUNGE & CO.
$5Bread Sirost '
Phomes 0951-0 Broad

New Yerk City

wWas a great deal more conservatism In
the nttitude of the greater number of
rommission houses, and Wall Streot In
genaral had no eomplaint to make over
the slackening of activity while mo many
important questions were balng de-
elded.

There wera #tlll no Indleationa of
any wideapread alarm over the turn of
events In Paris, but no doudt this situa-
tion, together with the sxpectation that
the meating of Gteal directors of Tues-
day may tum out unfavorably, Induced
miuny traders to take & more cautions

market was rather pleasing to the finan-
elal community. All during the past two
months the stock market has been ad-
vancing aimost continuously without any
nlowing down or without any substan.
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tial reaction such as might be expected
to follow the advance which mont of
the Industrial securities have experi-
enced. 1In the first place It gave com-
mission houses the Mfrst opportunity
they have had to put their houses In
order for whatever may happen in the
future. Whils thera was no disposition
to regard the current movement as any-
thing more than a temporawy lull in the
course of a natural dbull market, naver-
theless there Is a reallzation that the
advance In most securities has been con-
slderable, and that the public is In the
market to a much Iarger extent than
most people have been led to belleve.
This fact Is borne out by the great In-
| crense In mpeculative activity within the
past few weeks, and, furthermore, hy
the fact that yesterday marked (he
twenty-first milllon share duy of the
current upward swing.

. In so far ns yestarday’s price move-
ments were concernad the principal
featurs of the day was the continued
strength In the Royal Dutch shares and
some of the lower priced raills of the
type of Texas and Pacific. This latter
irsus was advanced to & new high record
with great enthusiasm, ns were several
{of the olther lower priced ralla But this
\wan about the extent of the active In-
terost in the day's trading. The stand-
nrd shares, while theay were pgenerally
firm, continued to move within & wery
narrow range, although showling good
resimiance to whatever selling pressure
there may have been. In the higher
priced specianlties such as the tobaccos
and a number of the olla there was
further profit taking after the recent
hulgs. The motor sharea wers faken
iup again In the afternoon and given n
| further swing upward, but they Incked
he vigor which has been charactaristic
of thelr movement herotofore. Also &
number of minor Industrials and equip-
ments, such as Amerioan Looctmaotive,
wera more active than usaal. There
was no explanation for this other than
an attempt on the part of traders to
bring thess lasues In lloe with the rest
|of the list.

Thera was wvery little change !'n the
money situstion. One Intaresting thing
cama# to light yesterday In the form of
A statement that there had been no In-
crease In loans during the current move-
|meént. Thia statement is, howsver, con-
trary to general opinion of commission
houses, most of which bellave that the
loan aocount ia more than double the
amount It was at the tlme ths restric-
tlons were removed from bhorrowing by
the mo-called money committes, To-
day's bank statement should reveal some
interesting Information as to the Increass
In loans during the [nst week. Tha
forelgn exchange market wis unsettied.
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GOSSIP OF WALL STREET.

Texus and Paeifio.
Texas and Pacifia held the l'melight
In yesterday's stock market and was

001 ihe centre of attraction all day, closing

In & Aurry of spasmodlo Jumps of some
6% polnts up from ita opening. It
naturally carried some of the other oll
rafls up with it. A banking group which
has several members on the board of
the company is reported to be respon-
aible for the abnormal movement and
the purchases of thin cllgue have at-
tracted n wide following, 8o far an the
rall earnings of Texas and Pacifio con-
earn the general publie, which Is fol-
lowing the action of the atock, the prop-
orty might as well be & pickls factory.
It tn on Ita oll cutlook slons that they
expact Ananclal profit. But accldentally
in this case the rall earnings are llkely
to prove a surprise. The oll boom In
Texns has brought It a great amount of
business and It is anid to be taking In
$600,000 A month at the Rangar statlon,
agalnst §1,000 n year ago. One of the
directorn was quoted vesterday as say-
ing that thers Is enough oll on the

| property to pay mll of its debta and

Iift the recelvership.
Other Rall Olls.

In econmarvative circlex it im bellaved
that entirely too much wolght Is being
Inld on possibliities of oil strikes being
made on some other Western rallroad
propertiee. Thoss who are In & position
to know admit there In good foundation
for the wpeculation which has besn going
on In Texas and Paciflo and Southern
Paclfie, but they are extremely doubtful
with respect to puch properties as 5t
Louls and San Pranclsco, Missour!, Kan-
sas and Texas, Rock Island and more

.
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enpecinlly Missourl Pacifia. It 18 no

4 2% pacret that thern are abeolutely no ofl
™ | nossibilities on the proparty of the lattar

mmnnm and yet the stock has advanced
lin sympathy with the movemant In Texas
nnd Pacific and the rest of the rall olis
An a matter of fact the only oll Intersst

% | which Missourl Pacifio has is in the

ownership of 65,000 shares of Texas and
Pacific. This Is only a small portion of
the stocl, and when It In realized that
Texas and Pacific would have to advance
mors than twenty points to add a dollars
worth to Mlissourt Pacific it may be
#een how ridiculous some of ths rumors
are that are golng the rounds with re-
mpect to these companlen,

Ohkio Cifles Gas.

Directors of Ohio Cltles Gan are sched-
uled to meot for dividensd action to-day,
and according to reports from the middls
West the dividend may be reduced from
§5 to §4. Recent actlons of the stack
Indicate that wome similar reduction s
Antieipated by the insiders, Earnings of
O. 3. 8. are reportad to ba satisfactory and
keeplng up with the anticipation of the
corporation’s ofMicern.  Tha reduction, If
made, would be for the purposs of con-
perving !ta cash resources pending a de-

cisfon on Improvements and extensions
contemplated.

American Lecometive,
The unusual strength and activity of
American Locomotive ‘in yestorday's
stock market Is understood to reflect

quiet accumulation which has baen Bo-
Ing on recently by Inviders who have n
hetter knowledie of the financial condi-
tion of the company than has the grn-
fral public,. The stock kold nt o new
high record for the year yratardav.
Those who are {n & position ta know be-
lleve that American Locomotive s In
much better position than s almost any
other equipment company In the ooun-
try. and moreover they belleva that the
#tock s way out of line with the rest
of the list conslderlng the advance
which most of the other industrials have
experiencad, The company*s unfilled or-
dera on Diecomber 31, 1917, nmounted to
$04.517.373, with mbout $5000,000 added
fince that time in orders from Canada,
South America and Argentina,  With
the signing of peuce thers (s expacted to
be a tremendous demand for locomotives,
hecause, contrary to the gpeneral bellef,

short of locomntives rathier than loaded
down with them.

Il H—+++:++I+I I+
PEEERPEEEE BREERS

-]

+1+
--M
-

. | ﬁ-llu.
Bwlixmn Wiles Biscult, ...,
7 100 Loutsville & Nushville.,

'I‘] 800 Manhattan Elevat uunr. ,. 'a’Hi

I+111
e (s ®
-

. i
SFEEFE S PE

‘+.erl+|1+_

- 13 e

[ I -]

M| 16%] 16
INH lﬂl% 10{

v F RRE SrFeE

- :
=

! 1 %= = Akt

44
-
‘-n-..-;

i
¥

[+4++] |
. -]
FE FRREES

"

[+ ++
EEETEEPE

]

++++1 | 4
. e
=

*

\

(MM on Following Page.)

4

Bireet yesterday from Washington, rathar |
atartled the bankera who heard them,

been released for publlention.  In

camber, 1917, the last month of private
nperation, the rallroad operating puy-
rnl.l wios 48 per oent, of the revenne, In
YIanuary, 1910, the pereentage figure was

I68. The Jdifference is more striking
Iwhlm it ta consldered that in January
|inst there wan a decrease of 5 per cent

{in ton miles handled, compared w'th the
December, 1017, showing, Despite the
relntive shrinkage of trafMe, the number
of employoes Increased 140,000, and the

total labor cost tnctn[a $78,000,000.
»
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'I‘RADE CONTINUES
SLOW RECOVERY

Optimistic Views of Futare of
Business Are Becoming
More Common.

TRANSACTIONS BROADEN

Improvement and Expansion
Are Key Words in Retail
and Wholesale Lines.

Business eontinues to show recnvery
from the low polnt to which L has fallen
vince the heginning of tha year and optl-

| mism iz becoming more and more dom'-
‘nant in trade and industrial clrcles, ae-

cording to the weekly trade reviews,

& Cominerclal exports are declared to be &
Ddlntinetly favornbls featura of the laat

weok's developments, whilo an unmistak-
nh.e broadening of actual transactiona in

"Recovery in business, irregular and
checkersd, yat navertheless constant,™

roan | mays Dun's Review, “la again the recerd
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of tha week. While faith in the future
continues mors conapicuous than satie-
| faction with Immediats conditlons, the
| recent advance in activity (s being grad-
wally extended, and tha galn should be
come more sharply defined when existing
rolitieal wnd econoinic obstacles are di-
minighed or eliminated The complex
and uncertain Internationnl situntion
with Its formidable problama pressing for
#olution, remalns a barrier to that full
trade development which seems now to
bo In process of formation, and divergen!
views about prices are stlll an added
cause for hesitation In some of the lead«
ing Industriex. Yot commercial reports,
with all thelr variation and diemppoint-
Ing features, sound a distinet note of op-
timimn and a strikingly favorabls ele-
ment Is the remarkably light businems
moriality, fallures In the Uin!ted Btaten
this wesk, under 100 in number, being
the samallest reported for a alngle wesk
inn a great many years,

Tetxlles Are Impreving.

"Hentiment In some of the larger mane
ufacturing ¢'tlen of the East responds to
Aan unmistakable broadening of actual
and the growing repression
in ifron and ﬂeol whera the price ques-

|tion yet acts as & check to progress, {»

offeet by the continued |mprovement in

|certain other quarters, as In textilen
T | “venerally the menace of jdle labar di-

minishes an pence time prodoestion rises
and resumption of private bullding opar-
utions ard work on publlc bettermants
become more widespread, and the large

l.
p | ERster turnover testifled to & well sus-
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GENERAL CHEMICAL REPORT. Ithl'- Auarter fust endead

The fgures are officlal, but have not iggrplus for First @uarier of 161
| Shows Drop.
| *Pha report of tho ieneral Cheamieal

Company for tha

11 showa & surniue of §1, 012,114, after
charges and tixes,
n ghare an the common #toeck after do-.
duction of dividends on the preferred. In
the same perfod of 1918 the surplus was
IS,NN 172, or §11.28 & whare on the com- | on London,

'rom profits fall off from 33 826,172 In
be dret quarter of 1918 Lo §1.777,114 In

surplus far

quarter anded March

and le egual to §5.25

the

i

Paris Dourse

Pamis. April !

| the Lourse to-day
franca 35 centinien for cash;

Trading, |
25 —Frices were firm nn
« 3 por cent rentes, 62

Aftor pavment

of 3228124 In dividends on the preferrsd
o rinck a'ld $230,3%4 on the common, the
aquarter e
againat §1.440, 8064 ut the end nf tha !‘.l'-1
1818 quarter

$ a0

exchangs
28 france 45 centimes,
per cent Joam, B france
The dollar ranged from 8 francs § cen-
tmas to ¢ Irncxu centimen

10 centimen

t st highly

| Bmount
llb- Lad and doubiryl debta

talned purchasing power (n retall chan-
neis, notwithatanding the high prioces,
With all the fundamentals of promperity
prosent, there seems reanon to anticipats
& more rapl! expansion of business once
the various elements which now Impoms
restralnt on activities are rendered loss
Influential."™

“lmprovement and expansiorn,'” sars
Bradstreet’s Btate of Trods, "are the key
words ns to ordinary distributive trade,
wholesale and retall, and more !mport-
ant Industries =end cheerful reports, but
as heretofors the big baxlc Industries,
fron nnd steal and aoal, while displaying
& stade more life In isolated Instances,
ars running &t alow spoed compared
with the feverinh mctivity of last yvear
und price unsettlement or uncartainty
still conutitutes the apparent chief brake
on all eperations

Bullding Is Mare Active,

“"Winter wheat ercp prospects are
Aatteriiig  and  olearing
weather o permitting more activity in
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